Bulletin of Business Research 


@ Published Monthly by THE BUREAU OF BUSINESS RESEARCH 
@ College of Commerce and Administration, The Ohio State University 


Volume XIV, Number 5 


JUNE, 1939 


Subscription, $2 per Year 


The Trend of Business 


USINESS gains over last year were generally 

greater in Ohio than in the country at large in 
numerous lines of business activity for which data 
are now becoming available. Life insurance sales 
were up 24 per cent in Ohio in May, up 7 per cent 
in the United States; construction contracts awarded 
(value) were 57 per cent above May, 1938, in Ohio, 
9 per cent in the United States; the steel operating 
rate which averaged 40 per cent of capacity in the 
U. S. in May (up 37 per cent) was 49 per cent of 
capacity in Cleveland (up 94 per cent), 56 per cent 
of capacity in Cincinnati (up 45 per cent), and 43 
per cent of capacity in Youngstown (up 56 per cent). 


Business Activity, after establishing successive lows dur- 
ing the past two months, experienced an appreciable re- 
vival during the first half of June and approached the 
1989 highs which occurred early in the year. As measured 
by the New York Times index, activity for the four weeks 
ended June 17 was 3 per cent above the preceding four 
weeks, and 14 per cent above the comparable period of 
1988. Freight car loadings during the period ended June 
17 advanced 6 per cent from the immediately preceding 
period, to record the largest total for any four weeks since 
December of last year. 

Retail Sales moved sharply upward in Ohio in May, 
when sales of independent retailers were 23.6 per cent 
above May, 1938, the largest increase registered by any 
of the 27 states covered by the monthly retail sales reports 
of the U. S. Department of Commerce. Although. every 
one of the 27 states showed an increase in May, the average 
increase for the entire group of states was 12.5 per cent. 
States adjacent to Ohio were high in the list of states with 
largest increases. 

In the United States, retail trade experienced a moder- 
ate reduction in May. Department store sales declined 1 
per cent from April, but were 9 per cent above May, 1938. 
Chain store sales equaled the April volume and exceeded 
May of last year by 6 per cent. 

Industrial Production in May as measured by the Fed- 
eral Reserve Board index declined 1 per cent from April, 


but compared favorably with May, 1938. During the first 
five months of this year, industrial production maintained 


a 24 per cent increase from the same months of last year. 

Automobile Production continued to decline in May, re- 
flecting seasonal reduction in output. As compared with 
May, 1938, production showed a gain of 56 per cent. Early 
reports of dealer sales of new automobiles during June 
indicate similar improvement over 1938. 

Pig Iron and Steel Production during May re- 
vealed restricted industrial operations. Pig iron output 
with a 19 per cent reduction from April continued to de- 
cline. Steel production followed a somewhat similar pat- 
tern and dropped off 10 per cent. Both, however, were 


substantially above May, 1938. The steel operating rate 
averaged 40 per cent of capacity in May, as compared 
with 50 per cent in April, and 29 per cent in May a year 
ago. Since the beginning of June, however, steel operations 
have increased to about 55 per cent of capacity (June 26), 
the highest level since the last part of March. In Ohio, 
steel operations followed diverse trends. For the week 
ended June 26, the Cleveland rate was unchanged at 55.5 
per cent of capacity, Youngstown reported an advance 
to 54 per cent, while Cincinnati dropped 13 points to 60 
per cent. 

Commodity Prices in May were virtually unchanged 
from April, and slightly below May a year ago. 


RETAIL SALES IN 27 STATES 
PERCENTAGE CHANGE, MAY 1939 FROM MAY 1938 
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Business in the United States 
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“What They Say”-- 


‘““Moderate Gains Predicted”—“This week is 
marked by a considerable further advance in the 
Business Week index of general activity, which is up 
from its previous level of 96.8 to 99.6. In the four 
consecutive weeks of recovery, since the bottom point 
was touched at 90.6 early in May, the index has 
regained 9 points, or 60 per cent of its loss during 
the previous four months. This rate of advance cer- 
tainly cannot be maintained in the future, but there 
is every reason to believe that, despite interruptions, 
further moderate net gains will be made. 

“While it is always quite impossible to set a limit 
to a declining or advancing trend of business, the 
best guess would be that in August or September 
the index will have reached or passed the 105 level 
which it could not penetrate last winter.”—(Quoted 
from Business Week, June 17, 1939.) 

“Favorable Outlook Forecast”—“Despite the exist- 
ence of many adverse factors, the general business 
outlook for the immediate future is moderately 
favorable. The recent improvement in the strained 
international situation, the settlement of the bitu- 
minous coal strike with consequent averting of a 
serious curtailment in factory and utility operations, 
and the growing sentiment for an early revision in 
Federal tax measures have contributed notes of opti- 
mism to an otherwise clouded business atmosphere. 
Unsolved problems in the fields of agriculture and 
transportation, however, are still causing some hesi- 
tation in several important divisions of industry and 
trade. ... The trend in business during the next few 
months will depend largely upon the future course 
of foreign and domestic policies and developments.” 
—(Quoted from Baltimore, June, 1939.) 

Note: Space permits only brief excerpts from the 


original 
statements. For the full analysis we recommend that the 
reader refer to the sources given. 
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General Business 


Totals, or Average Indexes for | | % % % 
4 Weeks Ended on Indicated Dates | | 
Bus. Activity!°—6/17/39 N.Y. Times 89 | 86; + 3 | + 16 + 13 
Fght. Car Ldgs.11—6/17/39..Thous.| 2,468 2,330' + 7 
Com. Failures!*—6/15/39...Number 908 1,027 — 12 — 12 — 7 
Metal Ind. Activity++—6/17/39.1926 85 8 — 1! + 4 + 28 
Calendar Months 76 | 80 — 6 + 38 j\|+ 4 

* Bank Dbts. (Outside N.Y.C.)*5 1926 60 9 — 4 
Agr.Inc. (Cash from Mktgs.) 1° | 

Life Ins. Sales Relatives®*....... 59 55'+ 7 + 7 + 12 

Steel Ind. Oper. Rate4*..% Ghineons 40 | 50 — 19 + 37 + 53 

Securities Issued?7—New.. .. Mil. Dol. 117 | 143; — 18 | — 26 | + 56 

Securities Issued—Refunding “ “ 1,195 218 +461 @ | +254 
Employment’*® 

* Employm’t—Manufact....Av. 1983-25) 90 91); — + 8 
Employm’t—Trade-Retail ..... -1929 86 | 85 | + 
Employm’t—Trade-Whl'sale .... 87 | 87 | —® — 2 

* Payrollsa—Manufact. ....Av. 1928-25) 84 | 85 | —® +16 | + 18 

Production 

* Industrial Prod.1® .......Av. 1928-25) | 1 + 22 | + 24 
Automobile Prod.?®......No. of Cars| 300, 000 337,372 | — 11 + 56 | + 60 

* Elec, Power Prod.?°..Mil. of K. — Hi.) 9,600 | 9,952 — 4 + 5 + 10 
Bitum. Coal Prod.*3.....Thous. 17,880 | 10,747 + 66 |—16 |+ 4 
Steel . Av. Daily Tons 108,069 119,479 — 10 + 50 + 41 
Pig Iron Prod.13 55,373 68,511 | — * + 36 + 51 
Shipmts—U.S. stl Op. 22 Thous. Tonal 723 701 oa + 55 | + 45 
Machine Tool Orders**.........1926 220 | 156 | + a +230 + 92 

Construction (Value of Contracts Awarded--37 Eastern States) ** 

* Total ..... 308,487 | 330,080 7 9 + 35 
Residential . . 133,818 114,405 | + 17 | + 61 + 70 
Non-Residential . 76,749 94,6566 | — 19 |— 1 + 20 
Public Works & Util. : “| 97,920 | 120,969 — 19 | — 20 + 20 

Distribution 

* Dept. Store Sales!5......Av. 1923-25 87 s 3 

Chain St. Sales?® Av.SameMo. 1929-31 110 110 oj/+6/+ 4 
Prices 

* Wholesale Commod. Prices**....1926 76 7 — 

* Cost of Living®®..............-1983 85 8s 2 
Retail Food Prices**.....Av. 1923-25) 77 77|—® — 8 — 8 
Dept. Store Prices*’.......Jan. 1931 89. 89 —® — 3 

Banking and Finance 
CHANGB FROM 
ITEM 1939 | 1938 | 1937 |_ 
Unit June 21 | June 22 |June 23 | Last | Last 
or Index Month | Year 
Base Period Amt. |Per Ct. 
Federal Reserve Banks** | $ % 
U.S. Govt. Securities...... Dol.) 2,564 2,564 | 2,526 0 0 
Bills Bght. in Open Mkt.... ve 1 1 | 4 0 0 
Member Bank Borrowings... “ “‘ 5 10 | 13/+ 1 |— 50 
Member Banks—101 Cities** 
* Total Loans ...... 8,072 8,279 | 9,766 68 |— 8 
Bus. & Agr. Loans 
Open Market Paper....... “ “ 4,121 4,264 4,773 | — 25 |— 3 
Brok. & Other Secur. Lns.... “ “ 1,203 1,220 | 2,160, — 55 |— 1 
1,159 1,159 | 1,171, + 5 0 
Other Loans ........ 1,537 1,523 1,520 | + 26 
* Total Investments .... *) 12,293 12,648 +303 + 13 
* U.S. Govt. Obligations. 9,263 9,534 +221 + 14 
mand Deposits = ae 14,936 15,289 +283 + 15 
5,238 5,242 5,238 |— 9 
Money and Interest Ratesi® 
Money in Circulation....... “ “ 6,934 6,402 6,394 + 41 + 8 
Monetary Gold Stock........ “ “| 16,060 12,957 12,270 +133 + 24 
Call Money Rate..... éweeesnanceeun 1.00 1.00 | 1.00 | 0 0 
Security Markets** 
Stock Prices—350 Ind. . ook 1926 100.2 93.5 132.7 +1.5 + 7 
-—— = Rails. = 25.4 22.2 | 61.5 —0.2 + 14 
0 Ut 84.4 72.6 | 90.4 +0.5 + 16 
Bond Yield—46 5.67 6.72 4.45 = — 16 
—U.S. Govt. Bonds.. 0.87 1.37 
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Last 
Last 
May 5 
Unit 1939 | 2939 |month 
froma from | 1939 
or May | from 
Base Period Apr. 1938 1938 
General Business 
| | 
| %o % | 

* Bank Debits*......... 71 | 76 | — 7 +m 

Commercia) Failures}? ...... Number! 51 53 — 2t Ot | — 

Liabilities? . Thous. Dol. 523 898 — 42 |— 54 | — $4 
Life Ins. Sales Relatives*?..... 1930 63 57 ,|/ +11 | + 24 | + 21 
Agr. Income—Ttl.*"..... Av. 1924-28 79 72'+10 |— 8g 
Meat Animals ....... 102 
Dairy Products ..... 74 66; +12 |—18 | — 18 
39 35 +11 |— 9 | — 
Poultry and Eggs...... 69 702 — 1|—18 g 

* Electric Power Production®®...1926 152 161 6'+ 6/+14 
Bit. Coal Production*+...Thous. tons Not available for this issue 

Employment’ 

* Manufact. Employm’t. (2270)*.1926 85 | s7'— 21+ 

* Non-Manuf. Employm’t. (3256) 83 | 83 +) +m — 3 

* Const. Employm’t. (1287)...... = 42) 35 | + 19 + 8 |—12 

* Total Employment 87 | —® + 7 + 3 
Man Hrs. Wrkd—Manf. —|— 2 

Construction (Value of Contracts Awarded) 

* Total (Index) ........ Prererey 53 | 77'— 81 + 57 + 89 
Residential 69 | 5 + 54 + 80 
Non-Residential ............. “ 32 422; —2 |+ 22 | +4 
Public Works & Utilities...... 68| — 54 | +106 | +167 

Distribution 
Retail Sales—Independent | | 
Stores® (1221)® .........- See p = 

* Dept. Store Saies*®......Av. 1928-25) 89 38 + 18 + 6 
Auto Reg.—Passgr. Cars *...Number| 15,783 14,466 + 9 + 87 
Auto Reg.—Trucks? . 1,774 | 1,712; + 4 + 48 
Sales Ohio Dyers & Cleaners*.... % et | —|+25 | + 2% ~ 

Banking (4th Federal Reserve District) ** 
CHANGE FROM 
ITEM 
1939 1938 1937 

Unit | June 21 | June 22 | June 23| Last | Last 

Month | Year 
Amt. |Per Ct. 

Cleveland Federal Reserve Bank | 3 % 
U.S. Gov. Securities.. 000 Thous. Dol. 253,398 245,877 | 245,922 0 + 3 
Bills Bght. in Open 52 | 49 359 0oj}+ 6 
Member Bank Borrowings et ce 283 | 755 | 848 | +167 | — 63 

Member Banks—4th D oe | 

660 | 679 | 696 | ++ 5 |— 8 

Bus. & Agric. Loans and | 

Open Mkt. Paper...... “ 248 | 278 285|— 
Brok. & Other Secur. Loans “ “ 46 | 58 59 | st) loon 
Real Estate Loans....... “ = 169 | 173 180;— 1|— 2 
198 168 168 + 4 + 18 

* Total Investments ....... “ - 1,231 1,065 1,187 | + 22 + 16 

* U.S. Govt. Obligations.... “ - 943 810 920|+ 16 | + 16 
Demand Deposits ........ “ “| 1,203 1,030 1,086 | + 26 | +17 
Time Deposits ....... ne oe 741 | 740 719;— 5 | +@ 


* Indicates Series Charted (Page 3). For Sources and Footnotes, See Below. 
FOOTNOTES FOR BULLETIN TABLES ; 


» Preliminary; Less than 1% change; More than 1000% 


+ Change in number of failures; * Figures in parenthesis show number of firms 
reporting this month; > Data not available in time for this issue; ¢ 
data not available ; — ‘Only percentage change available. 
Primary Sources: 
Computed from original data collected by the Bureau of Busin 


ess Research 
from: 1 Local Power and Light Co’s; * County Clerks of Courts; * Local Gas 


Co’s (Gas meters in use) ; * Ohio cleaners and dyers ; * Ohio wholesale grocers. 


Compiled by the Bureau of Business Research from data collected in co 


operation with: * U.S. Dept. of Commerce. 
Compiled by the Bureau of Business 


from special tabulations 


Research 
supplied by: 7 U.S. Bureau of Labor Statistics; and from data of: * Federal 


Reserve Board; * F. W. Dodge Corporation. 


Other Data Sources: 1° New York Times; 11 Association of American Rail- 
roads; 1* Dun & Bradstreet, Inc.; 1% American Iron & Steel Institute; 1* Steel 
Magazine; 16 Federal Reserve Board ; 16 U.S. Dept. of Agriculture; 17 Com 
mercial & Financial Chronicle; 1* U. ‘S. Bureau of Labor Statistics; 1° Wards 
Reports; ?° Federal Power Commission : 21 National Bituminous Coal Commis- 
sion ; ; 33 U.S. Steel Corporation ; 2% National Machine Tool Builders Association ; 

4 F. W. Dodge Corporation; 25 Chain Store Age; ** U.S. Dept. of Commerce; 
2 Fairchild Publications ; 28 Standard Statistics Co.; 7° Dept. of ~—— Econom- 
ios, National Industrial Conference Board ; L. k & Co; 


82 Life Insurance Sales Research Bureau. 
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o> CHANGE From 
Last 
MonTH 
ITEM May | Apr. 
1939 | 1939 May 
Yuan Unit 1939 
or Index 
| 5 Base Period Apr. 
1939 
| from AKRON 
1938 
%o 
Employment Indexes :* 
| % All Manufacturing (90).......... * 64 64; —® + 1 
Non-Manufacturing (154)........ 57 60 | — + 2 
t | — 82t Construction (71)...... 62 49} +26 | + 5 
Retail Sales—Independent Stores® (47)*. + 2 + 35 
Auto Registrations :* New Cars..Number | 1,102 | 1,019| + 8 | +166 | +116 
i= New Trucks 116 102 | + 14 + 90 + 88 
i+ 14 *Bank Debits Index®...............1926 64 771 —17 | + 9 | +11 
le Commercial Failures** ..........Number 1 6| — 5t| — —1Tt 
-Thous. Dol. 1 41 | — 98 — 99 — 64 
Indus. Power Consumption Index!.. = 63 68; — 8 + 28 + 27 
Building Occupancy Index*.........19: 125 126 |; —” + 2 + 1 
Value Bidg. Permits—Total Indexi®. . 43 31) + 38 +100 + 95 
—Residential..... 7 41; —1ll +131 +215 
—Non-Residential “ 10 7) +32 | —18 | +67 
+ 3 
CANTON 
Employment Indexes :? 
1926 70 4 + 16 
— All Manufacturing (70).......... 72 75; — 5 + 19 
+ 89 Non-Manufacturing (97)......... “ 71 70;+ 1 + 
+ 48 All Manufacturing .............. 9 
Retail Sales—Independent ‘Stores® (39)*. + 13 + 29 
Auto Registrations :* New Cars—Number 597 552} + 8 +146 +104 
78 59) + 32 + 77 + 61 
*Bank Debits Index®..........++...1926 65 74| — 13 + 10 + 10 
Commercial Failures?? ..........Number 1 1 — 2t.| — 
+ 5 . -Thous. Dol. 1 54 | — 98 — 98 — Al 
Building Occupancy Index®.. 1926 109 109; + 2 +@ 
ae Value Bldg. Permits—Total Indexi®.. 1980 88 107 | — 18 + 30 + 38 
—Residential..... 214| — 6 | +104 | +182 
—Non-Residential “ 36 4] +884 + 86 | + 95 
CINCINNATI 
tat Employment Indexes :* | 
Y 1926, 101 100; +” + 4 
h | Year All Manufacturing (408)......... =| 
Per Ct. 
Non-Manufacturing (640)........ | 90 89 
% Construction 36 30; + 23 —ill 
+ 6 All Manufacturing .............. 
Retail Sales—Independent "Stores® (74)*. -- + 1 + 20 
| Retail Food Price Index**....Av. 1923-25 76 77'— l1!'!— 4 — 4 
Auto :? New Cars—Number 1,652 1,628 | + 49 
— 21 238 | 179; +30 | +97 | + 32 
*Bank Debits Index®...........+...1926 81 8) — 6 | —® + 1 
+ 18 Commercial Failures*? ..........Number | 7|— 4t| — ot] — it 
+ 16 Liabilities ...... 72 128 | — 44 — 74 — 69 
| + 16 Building Occupancy Index*....... | 110 109 | +@ 
|+17 Value Bldg. Permits—Total Indexié 39 34 +15 | — 2 + 10 
te —Residential.... +10 | | — 2 
“ “ 9| 30 | —35 | + 24 
= Steel Ind. Oper. Rate!* 4 Wks. Av. % Cap. 50 48; + 4 | +45 | + 76 
CLEVELAND 
firms Employment Indexes :* 
1926 84 | | + +@ 
All Manufacturing (570)......... “ 89 | 99' — 1 | +1 + 8 
Local Gas All Manufacturing | — | — |— 1 
Retail Sales—Independent Stores® (112)* | + 22 
abulations Retail Food Price Index?*....Av. 1923-25 1 
8 Federal Auto Registrations :? New Cars—Number 8,691 | 3.457 + 7 + 81 + 66 
New Trucks ......... 307; 332; — 8 + 16 + 29 
ican Rail- *Bank Debits Index®...............1926 67; TWi— &6|— 4 + 6 
14 Steel Commercial Failures?? ..........Number 18 15; + 8t| + + 17¢ 
; 17 Com SEER Thous. Dol. 77; 140| — 46 | — 56 + 24 
1° Wards Building Occupancy Index®.........1926 105 108; + 1 | ) <i. 
| Commis- Value Bldg. Permits—Total Index? ., 1930 129 | 30 +325 | +317 
sociation ; —Residential..... | 4 57 | +797 | +417 
ommerce ; ¥ —Non-Residential “ 4| +243 +182 +698 
| Econom- Steel Ind. diate: Rate* 4 Wks. Av. % Cap. | 9 | 42); +1 + 80 
Ik & Co; 
* Indicates Series Charted (Page 6). For Sources and Footnotes, See Page 3a. 
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[TEM Apr. 
| 435, 
1939 1939 | months 
Unit t from 1939 
or Index foes May from 
Base Period a 1938 1938 
COLUMBUS 
Employment Indexes :7 | | Jo | % % 
All Manufacturing (181)......... 82 82, 4+ | +10 + 7 
Non-Manufacturing (219)........ 84 80; + 5 + 5 +a 
Retail Sales—Independent Stores* (68)*. | — + 16 + 26 
Retail Food Price Index!*....Av. 1923-25 76 76 | —_—) — 2 — 2 
Auto Registrations :* New ‘Cars—Number 1,219 | 1,010 | + 21 + 69 + 51 
146 | 185 + 47 + 29 
* Bank Debits [ndex*...... Pe | 97 106 ep 8 — 1 —1 
Commercial Failures!” .......... Number 1! + 8t| + 8t| — 4 
Thous. Dol. 27 5 | +392 +972 — 8 
Building Occupancy Index®......... 1928 124 126 |; —® + 2) + 2 
Value Bidg. Permits—Total Index. . 1980 704 187 | +414 +571 +161 
—Residential..... “ 717 169 | +326 +762 +187 
—Non-Residential “ {| 927 73 +369 +185 
DAYTON 
Employment Indexes :7 | | | | 
1926 | 122 127|' — 4 + 12 + 6 
All Manufacturing (126)......... ™ lll 1146, — 5 + 13 + 4 
Non-Manufacturing (158)........ 1338 | + 6 +) 
Construction 8 7| + 16 + 44 — 9 
Non-Manufacturing + 1 — 
Retail Sales—Independent Stores® (39)*.' — — ivr 9 + 40 
Auto Registrations :? New Cars—Number 1 %07 166; — 6 +109 + 92 
New Trucks ............. 87 7 + 85 + 68 
* Bank Debits Index®.......... +1926 71 8 + 5 + 8 
Commercial Failurest® ..........Number 1 | — 1t| — 
.Thous. Dol. 3 24; — 90 | — 67 — 54 
Indus. Power Consumption ‘Index!.. .1926 193 218 —12; +19 + 25 
Value Bldg. Permits—Total Index?®.. 1980 72 65> + 11 | +141 | +154 
—Residential..... 272 | 223; +22 | +151 | +266 
- - “ —Non-Residential “ | 13 | ll | + 18 | + 51 | +100 
TOLEDO 
Employment Indexes :* | | 
96 | 96) —® + 23 +1 
All Manufacturing (140). . “* | 101} 100) + + 34 | + 20 
Non- Manufacturing (216) 80 | — 3 | +® 
Non-Manufacturing ................. | — | +@ 
Retail Sales—Independent Stores* (77)*.| — | — | + 3 | + 22 _ 
Auto Registrations :* New Cars—Number | 981 878 | + 12 +129 +112 
90 3 | + 50 + 62 
* Bank Debits Index®...... 51 — 6 + 11 + 6 
Commercial Failures** ..... «....Number 3 + 2t ot 
Thous. Dol. — 66 +l 
Indus. Power Consumption Index}... 1926 151 155| — 3 + 34 + 36 
Value Bldg. Permits—Total Index**.. 1980 39 108 | — 64 | — 9 | +2388 
“—Residential..... “ 182 74/ +146 | + 22 | +886 
_Non-Residential “ | — 91 | — 48 | +462 
YOUNGSTOWN 
Employment Indexes :* | | 
All Manufacturing (57).........- Ss 6 7 — 2 + 6 + 4 
Non-Manufacturing (145)........ | 73 |— 8 
Construction (56)........+++ 86, 59; —40 | —14 | + 2 
All Manufacturing ......-... 6 
Retail Sales—Independent Stores® (27)*. —— | + 5 + 27 — 
Auto Registrations :* New Cars—Number 539 502, + 7 +120 +112 
New Trucks .......cccccccees 51 51 0 — 1§ + 61 
* Bank Debits Index®............... 1926 57 65 | — 18 + 10 + 9 
Commercial Failures?* .......... Number 3 0; + + sti + 
Liabilities .............+.. Thous. Dol. 37 | 0) «@) «2) 
Indus. Power Consumption Index?. . .1926 144 139 | + 4 + 42 + 25 
ue B ermits—Total Index 1 
—Residential.. 189| — 36 | — @) 
“ e Non-Residential “ 143; 119| + 20 +700 +540 
Steel Ind. Oper. Rate!? 4Whe.Av-%Cop. 43| 44| — 8 | + 56 | +67 


* Indicates Series Charted (page 7). For Sources and Footnotes, See Page 3a. 
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Business Conditions in Ohio 


Retail Trade in Ohio continued to gain throughout 
May. May sales of independent retail stores in Ohio 
increased 4 per cent from April, and 17 per cent from 
May, 1938. Department-store sales in May, however, 
dropped 3 per cent from April, but were 13 per cent 
above May of last year. For the first five months 
of the year, department-store sales have averaged 
5 per cent above the corresponding period of 1938. 
New automobile and truck registrations gained 9 
per cent and 4 per cent, respectively, in May from 
April, and were substantially above May, 1938. Sales 
of Ohio cleaners and dyers in May were up 25 per 
cent from April, and 24 per cent from May, 1938. 

Construction Activity in Ohio, as measured by 
value of contracts awarded, was down 31 per cent 
in May from April, due to declines in all types of 
construction. Residential construction was down 
only 5 per cent from April, but non-residential and 
public works and utilities were down 24 per cent and 
54 per cent respectively. All types of construction 
were substantially above May, 1938, and for the 
first five months of this year have averaged well 
above the corresponding period of last year. 

Agricultural Income was up 10 per cent in May 
from April, due to gains in income from meat ani- 
mals, dairy products and grains. Income in May, 
however, was 4 per cent under May, 1938, and for 
the first five months of the year has averaged 8 per 
cent below the same period last year. 

Electric Power Production in May was down 6 per 
cent from April, but was 6 per cent above May, 
1938, and for the year to date has averaged 14 per 
cent above the corresponding period last year. 

Bank Debits were down 7 per cent in May from 
April, and were only fractionally above May, 1938. 
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AGE OF RESIDENTIAL BUILDINGS 


Early in 1936 Real Property Inventories were conducted 
under the auspices of the W.P.A. in fourteen cities in 
Ohio. The summarized results of these inventories for 
12 cities, for which the information is fairly comparable, 
provide data which are valuable in throwing light on 
many phases of residential housing construction. 


GRAPH |--PERCENTAGE OF RESIDENTIAL BUILD- 
INGS IN 1935 WHICH WERE IN EXISTENCE IN 
SPECIFIED YEARS IN SELECTED CITIES IN OHIO 
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* 8 SMALL CITIES ASHTABULA, LIMA, MARION, MASSILLON, PORTSMOUTH, SALEM, 


4@ LARGE CITIES: anrnon, CANTON, COLUMBUS, YOUNGSTOWN 

Examination of the curves of the percentages of the 
dwelling structures existing in 1985 which had been built 
in earlier specified periods shows that the ages of residen- 
tial building structures in Ohio cities vary roughly as the 
sizes of the cities vary. In Graph I, which shows the per- 
centages of structures completed by certain dates, it can 
be seen that the dwellings in the eight smallest cities taken 


together are older than those in the four largest cities. 
For instance, 50 per cent of the dwellings in the smallest 
cities were built prior to 1907, whereas only 35 per cent 
of those in the largest cities were built prior to that time. 

These differences in the ages of housing units in the 
twelve cities are due to a variety of causes, among which 
are: (1) Faster population growth in the later period in 
the large cities, fostered by rapid industrial expansion; 
(2) the movement of population from the farms which 
attended the industrial expansion and the shift in trading 
from the smaller cities to the larger city markets; and 
(3) the greater amount of residential-structure demolition 
in the large cities to make way for business growth and 
industrial and civic development. 

The more gradual slope of the line representing the 8 
small cities indicates a more uniform rate of growth of 
building in small cities which is probably a reflection of 
a more uniform population growth than in the large cities. 
The slope of the line for the four large cities between 
1914 and 1929 is steeper than that for the 8 small cities, 
indicating a more rapid rate of increase in residential 
construction in the large cities. The sharp change in the 
slope and in the level of the line for all twelve cities after 
1929, indicating that only approximately 2 per cent of 
dwellings were built in the six-year period, 1929-1935, as 
compared with 45 per cent in the previous fifteen years, 
clearly reflects the sharp curtailment in residential build- 
ing construction after 1929. 

Graph II and the table on page 5 show the age of resi- 
dential structures in each of the twelve cities included in 
this summary. Many interesting variations appear. For 
instance, Akron is the only city of the twelve in which 
more than one-half of the residential structures in 1935 
were not more than twenty years old. In Lima, more than 95 


NUMBER AND PERCENT OF DWELLING STRUCTURES BUILT. IN SPECIFIED PERIODS 
IN TWELVE CITIES IN OHIO 


A | . | Ashta- | Colum- : - | Massil- | Ports- | | Steu- | Youngs- 
Period | Akron | Alliance | “bula | Canton | bus Lima Marion | lon | mouth | Salem | benville | tasme, 
Number of Structures 
bap | 130 | 4 1l 20 102 7 ll 21 20 | 9 45 31 
1930-1934 | 1,285 80 102 296 1,057 40 66 134 201 60 208 542 
1925-1929 | 12,952 | 652 408 3,139 10,380 521 689 1,286 1,620 235 804 
1920-1924 | 7,602 | 698 643 4,190 8,946 1,159 777 1,116 1,710 174 817 4,792 
1915-1919 13,128 , 1,119 571 3,809 6,471 1,382 1,035 765 458 175 719 5,392 
1905-1914 .... 10,178 | 1,506 1,439 4,454 18,116 2,365 1,978 846 2,769 405 1,349 7,898 
1895-1904 5,216 | 866 1,316 3,555 12,080 2,878 2,029 1,119 1,875 531 1,026 5,059 
eee 2,593 | 694 715 2,127 6,644 1,355 924 1,053 7 434 2,588 
ee ee 1,853 | 726 500 1,5 4,353 746 556 9 799 554 821 1,746 
1859 or Before...... 378 137 127 232 482 70 > 99 285 168 166 272 
RAR 55,265 6,482 5,832 23,406 63,631 10,523 8,164 7,518 11,668 | 2,966 6,495 $4,211 
Percentage Distribution 
SONAR 0.2 0.1 0.2 0.1 0.2 | 0.1 0.1 0.3 0.2 0.3 | 0.7 0.1 
1980-1934 .......... 2.2 1.2 7, 1.3 a7 | 0.4 0.8 1.8 1.7 2.0 3.2 1.6 
1925-1929 .......... 23.4 10.1 7.0 13.4 16.3 | 5.0 8.5 17.1 13.9 7.9 12.4 17.5 
aes 13.8 10.8 11.0 17.9 14.1 | 11.0 9.5 14.8 14.7 5.9 12.6 14.0 
Se ee 23.8 17.3 9.8 16.3 10.1 | 13.1 12.7 10.2 12.5 5.9 11.1 15.8 
18.4 23.2 24.7 19.0 20.6 | 22.5 24.2 11.2 23.7 13.7 20.7 28.0 
DEED sccceanene 9.4 13.3 22.6 16.2 19.0 | 27.3 24.9 14.9 16.1 17.9 16.8 14.8 
1885-1894 .......... 4.7 10.7 12.3 9.1 10.4 | 12.9 11.3 12.8 9.0 22.2 6.7 1.6 
BRORIBIE .ncccccces 3.4 11.2 8.6 6.7 6.8 7.1 6.8 13.1 6.8 18.6 12.6 5.1 
1859 or Before...... 0.7 2.1 2.1 1.0 0.8 0.6 1.2 3.8 1.4 5.6 4.2 0.5 
100 100 100 100 100 100 100 100 100 100 100 
Cumulative Percentages 
1935 and Earlier.... 100 100 | 100 | 100 100 100 100 100 100 100 100 100 
1934 “ ree 99.8 99.9 99.8 99.9 99.8 99.9 99.9 99.7 99.8 99.7 99.3 99.9 
1929 “ ‘i j 97.6 98.7 98.1 98.6 98.1 99. 99.1 97.9 98.1 97.7 96.1 98.8 
1924 “ ” | 74.2 88.6 91.1 85.2 81.8 94.5 90.6 80.8 84.2 89.8 83.7 80.8 
1919 “ = | 60.4 77.8 80.1 67.3 67.7 83.5 81. 66.0 69.5 83.9 71.1 66.8 
i le a 36.6 60.5 | 70.3 51.0 57.6 70.4 68.4 55.8 57.0 78.0 60.0 51.0 
1904 “ ’ 18.2 37.3 45.6 32.0 37.0 47.9 44.2 44.6 33.3 64.3 39.3 28.0 
1894 “ 8.8 24.0 23.0 16.8 18.0 20.6 19.3 29.7 17.2 46.4 23.5 18.2 
1884 ‘ . 4.1 13.3 10.7 | 7.3 7.6 1.7 8.0 16.9 8.2 24.2 16.8 6.6 
1859 “* - 0.7 2.1 2.1 | 1.0 0.8 0.6 1.2 3.8 1.4 6.6 4.2 0.5 
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per cent of the residential structures were at least eleven 
years old in 1935; in Ashtabula, Marion, Salem, more than 90 


per cent. Steubenville in 1935 had the largest percentage of 
new houses—4 per cent were built between 1929 and 1935. 


GRAPH I! -- PERCENTAGE DISTRIBUTION OF RESIDENTIAL BUILDINGS 
BY AGES IN !2 OHIO CITIES, 1935 
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1 Based on data reported in “Urban Housing,” a summary 
Property Inventories Conducted as Works Projects, 1934-1936, by Peyton 
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Ohio Reference Data (Continued from Page 3) 
RETAIL SALES.-INDEPENDENT STORES IN OHIO* 


SaLes ReporTep 
Number CHANGE May 
KIND OF BUSINESS of May | Apr. | May 1989 From 
Reports 1939 1939 | 1938 Apr. | May 
1939 | 1938 
0003 000$ 0003 % Go 
147 823 808 829; +2) —” 
Grocery without Meats 26 133 136 148|;—2|—7 
Combination Stores 121 690 672 686; + 3 | +” 
Country General 47 215 181 204; +19 | + 5 
Department Stores.......... 53 18,157 | 18,985 | 10,870; — 6 | +21 
178 2,370; 2,803) 1,927) + 3 +23 
Men’s and Boys’ Clothing. 72 583 523 442| +11 | +32 
Family Clothing.......... 37 470 479 351; — 2 | +34 
Women’s Specialty Shops. 33 886 906 786; —2 | +18 
36 431 395 348; +9 | +24 
Motor Vehicle Dealers...... 83 2,969| 2,893} 1,857) + 3 | +60 
Filling Stations ............ 39 308 24 $10} +24 | —® 
Total Furniture and House- 
hold Appliances ........ 87 1,758 | 1,882) 1,366) +32 29 
57 1,275 992; 1,007; +29 | +27 
Lumber & Bldg. Mat. Dealers 76 1,243 944 945| +32 | +32 
Heating and Plumbing...... 10 79 61 41; +29 | +91 
PEO ccccccccccscccccs 158 1,185 837 949| +36 | +20 
54 503 507 460; —® | + 9 
179 576 568 5663; +1) + 2 
eee 5 33 41 31; —18 | + 9 
86 341 2538 287 84 | +19 
Sporting Goods............. 12 49 52 36 | +27 
All Lines : 1,221 
Weighted by Annual Sales 
—1985 Census.......... + 8 | +22 
Adjusted for number of 
working days..........- +17 


For Footnotes and Sources, See Page 3a. 


NEW AUTOMOBILE REGISTRATIONS 


8-Masor On10 CountTiEs* 
Cuanor | 
MAKE OF 
CAR May Apr. May May 
1939 | 1939 1989 — 
‘om rom 
yo May 1939 | 1939 
1939 1938 
Num- | Num- | 
| % | % | | 
Chevrolet....| 2,097 1,976| + 6 | + 87 20 20 | 
Plymouth... | 1,767) 1,692' + 4 | + 86 17 17 
Ford.....-.. 1,478 | 1,361 + 9 | + 65 14 14 
Dodge....... 1,005; 982 8 | +194 10 10 
Buick....... | 760) 8 | + 58 
Pontiac..... | 673 | 606 +11 | + 79 6 6 
Oldsmobile.. | 529; 472 +12 | + 81 5 | 5 
Chrysler... . 854 321 | + 10 +16 | 8 3 
Studebaker. . 342! | +273 | 38] 8 
DeSoto......  327;— | 8 | 8 
as 
Lafayette. 268; 255'/+ 5 |+212 | 8 | 8 
Packard..... 124/479 | + 28 
Mercury..... 202 | 168 + 24 «2) 2 | 2 
Hudson & | | 
Terraplane 200 | 206 — 2 + 94 2 | 2 
LaSalle..... 84 | 99/— 15 | + 45 oe; 3 
Cadillac..... | + 3 | @ 
Lincoln & | | | 
Zephyr. ... |— 8 | @ 
Overland... . 81 | Mia, | @ | @ 
Graham..... } 30 | 37'—19 | +150 |} @® 
Willys...... 24 | 18/+38 |+ 4 o | @ 
Hupmobile. . 1 86 | o | | @ 
All Others... 6 8| +10 |+50 | » | @ 
TOTAL...... 10,488 | 9,802/+ 7 |+91 | 100 | 100 


For Footnotes and Sources, See Page 3a. 
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Business Conditions in 


AKRON 

Industrial employment in Akron during May declined 
slightly from April to continue the minor movements of 
the first four months of this year. During that period, em- 
ployment did not vary more than 1 per cent. The chief 
decline occurred in the non-manufacturing industries, with 
a fractional drop in the manufacturing group and a 26 
per cent gain in construction employment. Total employ- 
ment was 2 per cent above May, 1938, but during the first 
five months of this year fell 3 per cent below the same 
period of last year. Payrolls in May declined slightly from 
April. Retail sales advanced 2 per cent from April and 
new car registrations gained 8 per cent. Bank debits de- 
clined 17 per cent from April, but gained 9 per cent from 
May, 1988. The value of building permits issued during 
May increased 38 per cent from April. 
CANTON 

The 1 per cent advance in non-manufacturing employ- 
ment during May modified somewhat the influence of the 
5 per cent reduction in manufacturing employment. The 
cumulative decline of 4 per cent, however, resulted in es- 
tablishing a new low for the year. As compared with May, 
1938, total employment recorded a gain of 16 per cent. The 
payrolls decline of 9 per cent exceeded the April-May em- 
ployment decline. Retail sales gained 13 per cent from 
April and 29 per cent from May, 1938. Bank debits de- 
clined 13 per cent from the previous month, while new 
automobile registrations increased 8 per cent. Declines 
in residential building and repairs and alterations resulted 
in an 18 per cent reduction in the total volume of building 
permits granted during May. 
CINCINNATI 

Total employment in Cincinnati continued to increase 
slightly during May to set a new high for 1939. The frac- 
tional decline reported by the manufacturing industries 
was absorbed by the gains of 1 per cent in non-manufac- 
turing employment and 23 per cent in construction em- 
ployment. During the first five months of 1939, employ- 
ment in Cincinnati has averaged only slightly above the 
corresponding period of last year. Payroll movements 
were similar to employment changes. Both sales of inde- 
pendent retailers and new automobile registrations in- 
creased 1 per cent from April and showed substantial gains 
from May, 1938. Bank debits, however, declined moder- 
ately from both periods. The volume of building permits 
filed increased 15 per cent from April, as a result of ex- 
pansion in residential building. 
CLEVELAND 

After increasing in April, employment during May re- 
ceded slightly to approximate the March level. Both 
manufacturing and non-manufacturing industries reported 
declines, while construction firms indicated a gain of 27 
per cent. Total employment was 7 per cent above May, 
1938. The payroll level in May was slightly in excess of 
the April level. Unlike other major Ohio cities, Cleveland 
recorded an 11 per cent decline in retail sales. Bank debits 
declined 5 per cent. Retail sales, however, remained ap- 
preciably above May of last year. The steel works’ oper- 
ating rate increased from 42 per cent in April to 49 per 
cent in May. The comparable rate in May, 1938, was 25 
per cent. Marked increases in the volume of building per- 
mits filed in May brought planned construction to the 
highest level since October, 1930. 
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the Chief Ohio Cities 


COLUMBUS 

Employment increased 2 per cent from April, 8 per cent 
from May, 1938, and during the first five months of 1939 
averaged 4 per cent above the corresponding period of last 
year. The April-May improvement was due mainly to in- 
creases in the non-manufacturing industries, although 
manufacturing employment gained slightly. The May 
yolume of bank debits was 8 per cent below April. Retail 
sales, however, gained 16 per cent from the previous 
month, and 25 per cent from May, 1938. New passenger 
car registrations recorded similarly favorable movements. 
Residential building planned during May amounted to over 
three times the April volume; the largest construction in- 
creases, however, occurred in non-residential building. 


DAYTON 

Although 4 per cent below April, employment in May 
showed an increase of 12 per cent from May, 1938. The 
non-manufacturing industries reported a slight gain, and 
construction employment was 16 per cent above April. 
Employment in the manufacturing industries declined 5 
per cent. During the January-May period of 1939, em- 
ployment in Dayton was 6 per cent above the correspond- 
ing five months of 1938. Payrolls during May declined 3 
per cent, reflecting employment changes. Following the 
moderate decline in April, retail sales increased 9 per cent 
from the previous month. New automobile registrations 
were 6 per cent below April, but 109 per cent above May, 
19388. Bank debits were 8 per cent below April. Industrial 
power consumption declined 12 per cent. The value of 
building permits filed during May was 11 per cent in 
excess of the April total. 


TOLEDO 

Notwithstanding a slight April-May decline, employ- 
ment in Toledo maintained its comparatively high level. 
Comparisons with May a year ago reveal a gain of 23 per 
cent. Both month-to-month and year-to-year improvement 
was noted in the manufacturing industries. Employment 
reverses, however, did not affect the movement of payrolls 
which increased 5 per cent from April. Sales of inde- 
pendent stores gained 3 per cent from April and new auto- 
mobile registrations increased 12 per cent. Bank debits 
declined 6 per cent. Power consumption during May drop- 
ped off 3 per cent, but increased 34 per cent from May, 
1938. The gains in the value of residential building per- 
mits filed during May were offset by declines in non-resi- 
dential building and repair work. Construction in the past 
five months was substantially above the corresponding 
period of 1938. 


YOUNGSTOWN 

From the April level, which has been unequaled this 
year, employment during May declined 2 per cent. Both 
manufacturing and construction employment contributed 
to the decline. The non-manufacturing industries showed 
a gain of 1 per cent from April. During the first five 
months of this year, total employment averaged 3 per cent 
above the same five months of 1938. Payrolls were 5 per 
cent below April. The operative rate for the steel industry 
in the Youngstown district was 43 per cent in May, as com- 
pared with 44 per cent in April and 28 per cent in May of 
last year. Electric power consumption in May gained 4 
ber cent from the previous month. Projected building 
construction recorded an aggregate increase of 14 per cent 
from April, and 156 per cent from May, 1938. 
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inoex MANUFACTURING EMPLOYMENT BY INDUSTRIES 
(1926 = 100) 


Employment in Ohio 


Employment in Ohio was substantially unchanged in 
May from April, but was 7 per cent above May, 1988, 


The 2 per cent decline in manufacturing employment wag 

140 a 140 offset by a slight increase in non-manufacturing employ- 

He ment, and a gain of 19 per cent in construction employ- 

120 LN 120 ment. All types of employment were above May, 1938, 

sill Whee ac The gain from the same month last year amounted to 9 

100 — per cent for manufacturing employment and 8 per cent 

| for construction employment. Employment declined in 

80 rT] 80 May from April in six of the eight chief cities, but in 

60 a Vo * t was only fractional. In Canton an ayton the declines 

| amounted to 4 per cent, and in Youngstown, to 2 per cent, 

40 en May employment in all of the cities, however, was above 
160 160 May, 1938. 

Payrolls declined fractionally in May from April, due 

140 ~ 140 to a 2 per cent decline in manufacturing payrolls. There 

‘ were increases of 2 per cent and 38 per cent respectively 

120 in non-manufacturing and construction payrolls. 


EMPLOYMENT* 


INDEX 
1926 = 100 


INDUSTRIAL GROUP 


% 
All Manufacturing (2270)..... | 86 87|;— 2| + 9| — 2 
Chemicals (180)............ 98 96!'+ 2) —® + 8 
Food Products (2389)....... | 109 + 2; + 2 + 4 
| 148 147 | + 1 + 6 
Miscellaneous (162)...... | 96 94 + + 2 
Lumber Products (92)...... 71 71 | +@ + 17 4 
Furniture (36)........... : 78 | —® + 19 2 
Miscellaneous (56)....... | 65 62,' + 5; + 10 8 
Machinery (187)........... | 105 +12] — 8 
Electrical Machinery, Appli- | | 
ances & Supplies (117). | 143 | 147|/— 8 is| — & 
Machine Tools (54)...... ;} 112 111 | +™ q + 3 
Material Handling and | 
Power Machinery (12). | 78 83 | — + 11 — 6 
Spec. Mach. & Appl. (4). | 87 87 | —@ —_— 6 3 
Metal Products (610)....... | 86 88i— 2); + 9 — 4 
Foundry Products and Drop 
Forgings (282)......... 99 99 | + + TT] + 2 
Pipes, Pumps, Valvesand | | 
Plumbers’ Supplies (19) 65 681+ 3; + 7 + 6 
Screw Machine Products | 
and Hardware (41).... 81 8s8i— + — & 
Sheet Metal Work (55)... 83 86|— 4) + 4 — 3 
20 (78) 92 95 3] +11 7 
gy Pape Stoves and Furnaces (33) | 119| 119/+@ | + 7] 4 2 
Miscellaneous (105)...... 109 112;— 8| +10} — 2 
00 Paper and Printing (278)..| 115 | 116|/—® | + 2] — 1 
i) \ Paper, inc. Stationery (29) 116 118 8) — 1 
Print. & Publish. (204).. | 112] 115 |— 3; —@ | — 2 
80 . = is 80 Miscellaneous (45)....... 111 112 | —® t 17} + 4 
Rubber Products (45)...... 65| 66 3| — 2 
= scellaneous (382)....... | 
Sal 7 Stone, Clay, and Glass | 
VEHICLES i | Products (180)......... | 96 99/— 3] + 2 
Le 40 Brick and Tile (71)...... | 39) 41|/— 4 11| — 5 
(11) 237 246|— 8 28) + 16 
reous mi-Vitreous | 
China and Pottery (29)| 74,—® | + 8| —® 
1929 1931 1933 1935 1937 1938 1939 Men’s Clothing (60)..... | 318| 120/— 1| + 28] —@ 
Miscellaneous (66)....... | 59} 1! +18] + 5 
| 55 568i — 4 | + 25 — 3 
Autos and Parts (38).... | 62 66'— 56| +32) — 4 
Cars, Electric and Street | j 
iscellaneous (10) ....... | 8| —2 
BULLETIN OF BUSINESS RESEARCH Mise. Manufacturing (379). 103 104|;— 2/ + 6] — 2 
Published Monthly at the Ohio State University Non-Manufacturing (3256) ... 83 838 | + +m t 2 
rade e sl. 0 102 | 2 
Copyright, 1926, by The Ohio State University & Pub. Util. (853) 8 80 +a 
mstruction (1287).......... 4 1 
STAFF OF THE BUREAU OF BUSINESS RESEARCH = 
VIVA BOOTHE, Acting Director J. C. YOCUM, Marketing This tabulation was based on employment of 446,358 persons in} 
LESTER S. KELLOGG, Statistics 


ERLA WOMBOLD, Secretary 


May, 1939. 
For Sources and Footnotes See Page 3a. 
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